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ANNUAL MEETING 
Stockholders of the Company 
are invited to attend the 
annual meeting which is to 
be held in the headquarters 
office of the Company at 
5050 Edgewood Court, 
Jacksonville, Florida, at 9:00 
A.M. Eastern Daylight Time, 
on Friday, October 5, 1973. 
Notice of the meeting, proxy 
and proxy statement are 
being mailed to stockholders 
of record at the close of 
business on August 27, 1973. 


Highlights 


DURING THE FISCAL YEAR 

SALES . 


FISCAL YEAR ENDED 

JUNE 30, 1973 JUNE 24, 1972 

(53 Weeks) (52 Weeks) 

$2,109,738,443 1.833,571,906 

Per share (1) (2) . 


$ 105 

93 

% Increase . 


15.06% 

13.94% 

NET EARNINGS . 


$ 42,720,357 

39,163,903 

Per share — primary (1) (2) . 


$ 2.12 

1.98 

% to sales . 


2.02% 

2-14% 

DIVIDENDS PAID ON COMMON STOCK . 


$ 15,255,944 

14,643,300 

Per share (2) . 


$ 1.20 

1.16 

(Present annual rate ( $1.26) 

EXPENDITURES FOR PLANT AND EQUIPMENT . 


$ 47,298,770 

36,824,779 

DEPRECIATION AND AMORTIZATION . 


$ 25,038,079 

18,694,851 

AT THE YEAR-END 

WORKING CAPITAL . 


$ 119,072,444 

119,300,079 

RATIO OF CURRENT ASSETS TO CURRENT LIABILITIES .... 


2.44 to 1.00 

2.77 to 1.00 

STOCKHOLDERS' EQUITY . 


$ 223,133,778 

198,623,451 

NUMBER OF SHARES (2): 

IsrupH . 


19,322,681 

19,321,608 

In tr^asurv . 


161,197 

86,659 

Net outstanding . 


19,161,484 

19,234,949 

By Class: 

Common ... 


12,793,943 

12,828,665 

Class B ... 


6,367,541 

6,406,284 

Total . 


19,161,484 

19,234,949 

NUMBER OF STORES IN OPERATION: 

Retail ... 


938 

877 

Wholesale . 


— 

6 


(1) Based on the weighted average of common stock and Class B common stock out¬ 
standing during each year, after increasing the number of shares of common stock to 
give effect to the assumption that all shares of Class B common stock had been 
converted at the conversion ratio in effect during each year. 

(2) Adjusted to give retroactive effect to the 3 for 2 stock split effected October 31, 1972. 
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Report to Shareholders 


The Second Billion in Sales 

Sales for 53 weeks ended June 30, 1973 reached $2,109,- 
738,443, a 15.1% increase from $1,833,571,906 in the 52- 
week year ended June 24, 1972. The gain in retail store 
sales was 13.3% in the comparable 52-week period. 

It took 42 years to reach $1 billion in sales in fiscal 1967 
— the second billion was exceeded only six years later in 

our 39th consecutive year of sales increase. 

Earnings Again Increase 

Net earnings were $42,720,357, up 9.1% from $39,163,903 
in fiscal 1972. Primary earnings per share equaled $2.12 
vs. $1.98 last year. The per share figures include invest¬ 
ment tax credit of 154 in 1973 and 11 in 1972. 

Three-for-Two Stock Split 

Stockholders at the 1972 Annual Meeting approved an in¬ 
crease in authorized shares necessary to implement a 
3-for-2 stock split with October 6, 1972 as record date. All 
per share figures in this report are adjusted to reflect the 
split. 

30th Consecutive Dividend Increase 

Monthly dividend payments have been raised from 104 to 
10y 2 4 per share beginning in July 1973. 

The new annual rate of $1.26 is up 64 from $1.20 last year 
and is equivalent to a 94 annual increase before the 3-for-2 
split. The increase is in line with our history of annual 
dividend increases (this is the 30th!). 

Fiscal 1973 dividend payments represented 35.7% of net 
earnings and 22.5% of cash flow. 

Working Capital 

At June 30, 1973, working capital was $119.1 million vs. 
$119.3 million a year previous. Ratio of current assets to 
current liabilities was 2.44 to 1. 

Record Number of New and Remodeled Stores 
We opened 91 new stores (another new high) — closed 30, 
and had 938 stores in operation June 30, 1973. 

73 stores were updated by remodeling — of these 37 were 
enlarged in size. 

Net effect of new store and enlargement program is an 
11% increase in total square footage of retail stores. 
Following is a summary of our new store program during 


the last 5 years: 

In operation June 29, 1968 . 746 

New stores opened . 300 

1046 

Stores closed . 108 

In operation June 30, 1973 . 938 


Nearly one third of our stores are less than five years old 
— more than half are less than ten years old. 

Budget for Fiscal 1974 

Capital budget for the new year calls for 85 new stores — 
65 new stores are presently under construction. 

Program for remodeling and enlarging existing stores will 
continue to be stressed. 

Distribution Centers 

Shipments started from an additional distribution center at 
Pompano Beach, Florida, serving stores located in the 
northern area of the Miami division. 

Began construction of an additional distribution center at 


Charlotte, North Carolina, to become operational in fiscal 
1974; will serve stores in portions of the two Carolinas and 
East Tennessee. 

Our new warehouses have automated conveyor equipment, 
making possible increased productivity and better service 
to stores. 

Completed substantial improvements to existing Tampa 
and Miami warehouses. 

Warehouse facilities continue to be leased to better utilize 
capital for merchandising activities. 

Manufacturing Facility 

Placed in service a major addition to our cookie and 
cracker plant in Valdosta, Georgia, providing increased 
capacity. 

More W-D Employee Stockholders 

During June 1973 eligible employees oversubscribed a 
stock offering of 91,536 shares under the Revised Stock 
Purchase Plan for Employees. Employee stockholders now 
total 10,848, or 50.7% of all full time personnel. 

A Year of Challenge 

Rapidly changing food retailing conditions marked fiscal 
1973. Intense price competition was followed by concern 
for merchandise availability as more food items came into 
short supply. An erratic government economic controls 
program climaxed by a retail food price freeze made plan¬ 
ning difficult. 

Investment in the Future , 

Emphasis was placed on training our people and providing 
them the right tools for the job. More than 1100 store 
managers and other retail management personnel went 
through an intensive program for “Improving Management 
Skills.” 

We are making in-store tests of new computer-controlled 
electronic checkout equipment. 

Personnel 

Mills B. Lane, a Director of the Company since 1960, is 
retiring as a member of the Board of Directors and will 
not stand for re-election at the annual meeting of share¬ 
holders to be held on October 5, 1973. Mr. Lane’s advice 
and counsel have been of inestimable value to the Company 
and will be missed by all of us. As he says, “It's a wonder¬ 
ful world,” and Mills Lane has helped to make it so. 

Mr. C. E. Schmidt, Vice President and Division Manager 
of our Louisville Division, retired after 25 years service. 
We are grateful to Mr. Schmidt for his substantial con¬ 
tribution to the Company’s growth. 

Appreciation 

Without the adaptability and “extra effort” of Winn-Dixie's 
people, this year’s sales and earnings gain would not have 
been possible. More than 35,000 fine members of our 
team worked together and met the challenge of 1973. 
Heartfelt thanks to them, our stockholders, customers, 
suppliers and to all who helped in this achievement. 


f / James E. Davis 

Chairman of the Board 




Bert L. Thomas 
President 


a Ca —^ 

v ' Joe A. Adams 

Executive Vice President 



A. D. Davis 

Vice Chairman of the Board 
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It's Still a People Business 



Cashier Mary Cubbedge checks out a customer in the Lem Turner Road store, Jackson¬ 
ville, Florida, while Raymond Tiller, stock clerk (upper left opposite page) assists a 
customer with a frozen food purchase. 


Motivated people, full-time, 
part-time, new employees and 
old-timers are the difference 
between profit and loss. The people 
who join Winn-Dixie today will 
produce tomorrow’s profits. This 
makes the selection, training and 
motivation of people one of 
management’s most important 
responsibilities. We aggressively 
seek good people, interested in a 
career in food distribution, then 
place them in an atmosphere 
conducive to achieving their 
personal goals and their 
company’s goals. 

A booming economy produces 
a high level of wages in some of 
the more cyclical industries. This, 
plus a tendency of today’s young 
men and women to change jobs 
more frequently, keeps pressure on 
our employee turnover rate. 
Because short-term employees 
are expensive, we are placing 
greater emphasis on employee 
recruitment programs designed 
to show the advantages of joining 
and staying with a growing 
company like Winn-Dixie. We 
offer stability, security and 
opportunity to advance within 
the organization. 

Were it not for a hard core of 
old-time Winn-Dixie employees 
who stay with us, come what may, 
we simply could not do business. 

It is to those who stay with us 
that we owe a deep debt of 
gratitude — we hope to continue 
to deserve their loyalty. 
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Statement of Consolidated Earnings 


YEAR ENDED JUNE 30, 1973 1973 

with comparative figures for year ended June 24, 1972 (53 weeks) 

Net sales. $2,109,738,443 

Cost of sales, including warehousing and delivery 

expenses. 1,694,529,361 

Gross profit on sales. 415,209,082 

Operating and administrative expenses. 350,721,714 

Operating income . 64,487,368 

Cash discounts and sundry earnings (net). 14,766,324 

79,253,692 


Interest: 

Interest on long-term debt 

(including amortization of debt expenses). 300,292 

Other interest (note 3). 333,043 

Total interest. 633,335 

Earnings before Federal income taxes. 78,620,357 

Federal income taxes (notes 1 and 3). 35,900,000 

Net earnings. $ 42,720,357 

Per share of common stock (notes 5 and 6): 

Primary earnings per share (a) (c). $ 2.12 

Fully diluted earnings per share (b) (c). 1.89 


(a) Based on the weighted average of common stock and Class B common stock outstanding 
during each year, after increasing the number of shares of common stock to give effect 
to the assumption that all shares of Class B common stock had been converted at the 
conversion ratio in effect during each year. 

(b) Based on the assumption that all Class B common stock was converted at the beginning 
of each year, using the maximum conversion ratio of 1.540 for each year. 

(c) Adjusted to give retroactive effect to the 3 for 2 stock split. 

See accompanying notes to consolidated financial statements. 


1972 

(52 weeks) 
1,833,571,906 

1,468,098,374 

365,473,532 

306,110,241 

59,363,291 

13,214,021 

72,577,312 


364,778 

48,631 

413,409 

72.163.903 

33,000,000 

39.163.903 


1.98 

1.74 
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Consolidated Balance Sheet 


JUNE 30, 1973 

with comparative figures as of June 24, 1972 


ASSETS 


1973 1972 


CURRENT ASSETS: 

Cash, including certificates of deposit.. 

Marketable securities, at cost plus accrued interest, 

which approximates market. 

Receivables, less allowance for doubtful items of 

$202,388 ($116,638 in 1972) (note 7). 

Merchandise inventories (note 1). 

Prepaid expenses.:. 

Construction advances (note 1). 

Total current assets... 

INVESTMENTS AND OTHER ASSETS: 

Investment in and advances to foreign subsidiary not consolidated (note 1) 

Cash surrender value of life insurance (face amount $4,200,000). 

Deposits and sundry assets. 

Total investments and other assets. 

PLANT AND EQUIPMENT, at cost (note 1): 

Land. 

Buildings . 

Furniture, fixtures, machinery and equipment. 

Transportation equipment. 

Improvements to leased premises. 

Less accumulated depreciation and amortization. 

Net plant and equipment. 

INTANGIBLES AND DEFERRED CHARGES: 

Leaseholds . 

Unamortized debt expense. 

Total intangibles and deferred charges. 


$ 18,276,125 

20,178,990 

24,288,378 

31,245,244 

6,720,296 

144,275,568 

3,306,393 

4,971,894 

6,009,180 

124,529,989 

4,580,011 

201,838,654 

186,543,414 

1,089,960 

1,265,598 

922,280 

3,277,838 

1,374,441 

1,164,159 

913,356 

3,451,956 


31,457 

31,457 

1,549,478 

1,549,478 

171,661,530 

139,336,242 

23,671,762 

20,420,882 

27,009,009 

23,347,540 

223,923,236 

184,685,599 

118,246,480 

101,510,974 

105,676,756 

83,174,625 


5,327 

246,767 

103,417 

136,024 

108,744 

382,791 

$310,901,992 

273,552,786 


See accompanying notes to consolidated financial statements. 
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LIABILITIES AND STOCKHOLDERS’ EQUITY 

CURRENT LIABILITIES: 

Accounts payable . 

Accrued expenses. 

Federal income taxes (notes 1 and 3). 

Total current liabilities.. 


1973 


$ 52,561,483 
23,385,581 
6,819,146 
82,766,210 


LONG-TERM DEBT: 

Sinking fund debentures, 3%% and 3%% series 

Instalment purchase obligation (note 2). 

Total long-term debt. 

Reserve for self-insurance . 


2,990,000 

2,990,000 

2,012,004 


STOCKHOLDERS* EQUITY: 

Capital stock (notes 4, 6 and 7): 

Common stock, $1 par value per share. Authorized 23,636,925 shares; 

issued 12,955,140 (12,915,324 shares in 1972 as adjusted). 12,955,140 

Class B common stock (accumulating convertible), $1 par value per share. 

Authorized 6,368,230 shares; issued 6,367,541 (6,406,284 shares in 

1972 as adjusted) . 6,367,541 

Total capital stock. 19,322,681 

Capital in excess of par value of capital stock. — 

Retained earnings. 207,068,400 

226,391,081 


Less cost of common stock reacquired for employees’ stock purchase plan, 


stock option plans, or for other corporate purposes, 

161,197 shares (86,659 shares in 1972 as adjusted) . 3,257,303 

Total stockholders’ equity. 223,133,778 

Commitments (note 9) 


$310,901,992 


1972 


44,026,983 

18,048,710 

5,167,642 

67,243,335 


3,000,000 

3,135,000 

6,135,000 

1,551,000 


8,610,216 

4,270,856 

12,881,072 

6,363,858 

180,311,552 

199,556,482 


933,031 

198,623,451 

273,552,786 
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Statement of Consolidated Stockholders’ Equity 


YEAR ENDED JUNE 30, 1973 

with comparative figures for year ended June 24, 1972 

CAPITAL STOCK (notes 4, 6 and 7): 1973 

Common Stock: 

Beginning of year. $ 8,610,216 

Add — Par value of shares issued in exchange for Class B common stock .... 45,473 

Par value of common shares issued in connection with 3 for 2 stock split .... 4,299,451 

End of year . 12,955,140 

Class B Common Stock: 

Beginning of year. 4,270,856 

Add — Par value of Class B common shares issued in connection with 
3 for 2 stock split. 2,135,236 

6,406,092 

Deduct— Par value of shares exchanged for shares of common stock. 38,551 

End of year. 6,367,541 

CAPITAL IN EXCESS OF PAR VALUE OF CAPITAL STOCK: 

Beginning of year. 6,363,858 


Add — Excess of net proceeds over cost of reacquired stock sold 
under stock plans. — 

6,363,858 

Deduct — Excess of cost of reacquired common stock over net proceeds 


of sales under stock plans. 7,416 

Excess of par value of common shares issued upon conversion 

of 100 shares (24,064 in 1972) of Class B common stock. 14 

Par value of common and Class B shares issued in connection with 
3 for 2 stock split. 6,356,428 

End of year . — 

RETAINED EARNINGS: 

Beginning of year. 180,311,552 

Net earnings. 42,720,357 

223,031,909 

Deduct — Cash dividends on common stock $1.20 per share 

($1.16 per share in 1972). 15,255,944 

Excess of cost of reacquired common stock over net proceeds of 

sales under stock plans. 337,213 

Excess of par value of common shares issued upon conversion of 

38,451 shares of Class B common stock. 6,908 

Par value of common and Class B shares issued in connection with 

3 for 2 stock split. 78,259 

Fractional shares and other costs in connection with 3 for 2 stock split. 285,185 

15,963,509 

End of year. 207,068,400 

COST OF COMMON STOCK REACQUIRED: 

Beginning of year 86,659 shares (382,012 shares in 1972). 933,031 

Add — Cost of 167,874 shares reacquired during year (44,242 shares in 1972). . 5,426,886 


Deduct — Cost of 93,336 shares issued under stock plans 
(339,595 shares in 1972) . 3,102,614 

End of year 161,197 shares (86,659 shares in 1972). 3,257,303 

TOTAL STOCKHOLDERS' EQUITY. $223,133,778 

See accompanying notes to consolidated financial statements. 


1972 

8,583,017 

27,199 

8,610,216 

4,294,920 


4,294,920 

24,064 

4,270,856 


4,072,579 

2,294,414 

6,366,993 


3,135 


6,363,858 


155,790,949 

39,163,903 

194,954,852 

14,643,300 


14,643,300 

180,311,552 


6,825,625 

1,206,320 

8,031,945 

7,098,914 

933,031 

198,623,451 
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Statement of Changes in Consolidated Financial Position 


YEAR ENDED JUNE 30, 1973 

with comparative figures for year ended June 24, 1972 


1973 


1972 


WORKING CAPITAL PROVIDED BY: 

Operations: 

Net earnings. 

Charges to earnings which do not require disbursement of funds: 
Depreciation and amortization of plant, equipment and leaseholds 

(note 1). 

Amortization of debt expense .. 

Increase in reserve for self-insurance. 

Total working capital provided by operations. 

Proceeds of sales under stock option and stock purchase plans .... 
Decrease in other assets. 

Total working capital provided . 


$42,720,357 

39,163,903 

25,038,079 

32,607 

461,004 

18,694,851 
22,588 
861,000 

68,252,047 

58,742.342 

2,757,985 

9,393,326 

1,130,373 

71,010,032 

69,266,041 


WORKING CAPITAL APPLIED TO: 

Cash dividends. 

Expenditures for plant and equipment . 

Investment in and advances to foreign subsidiary not consolidated 

Purchase of common stock. 

Increase in other assets. 

Increase in deferred debt expense. 

Reduction of long-term debt. 

Fractional shares and other costs in connection with 3 for 2 stock split 

Total working capital applied . 


15,255,944 

14,643,300 

47,298,770 

36,824,779 

(284,481) 

94,441 

5,426,886 

1,206,320 

110,363 

— 

_ 

26,982 

3,145,000 

935,000 

285,185 

— 

71,237,667 

53.730,822 


Increase (decrease) in working capital 


$ (227,635) 15,535,219 


CHANGES IN WORKING CAPITAL: 

Increase (decrease) in current assets: 
Cash, including certificates of deposit 

Marketable securities . 

Receivables. 

Inventories . 

Prepaid expenses . 

Construction advances. 


Increase in current liabilities: 

Accounts payable . 

Accrued expenses. 

Federal income taxes. 


Increase (decrease) in working capital 


$(1,902,865) 

(6,956,866) 

711,116 

19,745,579 

(1,273,618) 

4,971,894 

15,295,240 


8,534,500 

5,336,871 

1,651,504 

15,522,875 
$ (227,635) 


(2,238,459) 

14,424,842 

1,234,212 

11,529,127 

817,021 


25,766,743 


7,712,975 

2,428,287 

90,262 

10,231,524 

15,535,219 


See accompanying notes to consolidated financial statements. 


11 
























































Notes to Consolidated Financial Statements 


1. ACCOUNTING POLICIES: 

a) Fiscal Year: 

The fiscal year of Winn-Dixie Stores, Inc., and its 
subsidiaries (the Company) ends on the last Saturday 
in June. The fiscal years ended June 30, 1973 and June 
24, 1972 include the operations of the Company for 
53 weeks and 52 weeks respectively. 

b) Basis of Consolidation: 

The consolidated financial statements include the 
accounts of the Company and its domestic subsidi¬ 
aries, all wholly owned. The investment in and the 
advances to the Company's wholly owned foreign 
subsidiary is stated substantially at cost. Equity in the 
earnings of such subsidiary, after provision for appli¬ 
cable United States income taxes, approximated 
$151,000 in 1973 and $221,000 in 1972. Earnings of 
the foreign subsidiary will be reflected in the financial 
statements at such time as they are remitted to the 
Company. 

c) Inventories: 

Inventories are stated substantially at the lower of 
cost (first-in first-out) or current replacement market. 

d) Construction Advances: 

Construction advances represent expenditures for 
operating facilities developed for use by the Company 
and for which commitments have been received for 
sale and leaseback within one year. 

e) Depreciation and Amortization: 

Depreciation of plant and equipment is provided 
principally by the sum-of-the-years-digits method. 
Amortization of improvements to leased premises is 
provided by the straight line method over the periods 
of the leases or the estimated useful lives of the im¬ 
provements, whichever is less. 

f) Investment Tax Credits: 

Investment tax credits of $2,950,231 in 1973 and 
$2,174,239 in 1972 have been applied as reductions 
of Federal Income Tax expense for such years under 
the flow-through method. 

2. INSTALMENT PURCHASE OBLIGATION: 

The instalment purchase obligation arises from the 
purchase from a municipality of a meat processing 
plant which was financed by the sale of industrial 
revenue bonds bearing interest at various rates from 
6% to 7.75%. The Company has guaranteed repay¬ 
ment of the bonds which mature serially to 1991 in 
annual amounts ranging from $110,000 to $265,000. 
Payments to be made by the Company are equivalent 
to principal and interest payments due on the bonds. 


3. FEDERAL INCOME TAXES: 

The Federal Income Tax returns of the Company 
through '1971 have been examined by the Internal 
Revenue Service and additional taxes in connec¬ 
tion therewith have been provided. Interest of $332,000 
relating to the additional taxes is included in other 
interest in the accompanying statement of consoli¬ 
dated earnings. 

4. CAPITAL STOCK: 

Each share of Class B common stock is convertible 
into common stock as follows: 


If converted during 
the 12 month period 
beginning January 1 

1973 

1974 

1975 

1976 

1977 

1978 

1979 

1980 

1981 


Number of Shares of 
Common stock to be 
received upon 
conversion of one 
share of Class B Stock 

1.180 

1.225 

1.270 

1.315 

1.360 

1.405 

1.450 

1.495 

1.540 


The Class B shareholders have the same voting 
rights as the common shareholders, but are not en¬ 
titled to receive cash dividends. 

5. FULLY DILUTED EARNINGS PER SHARE: 

The calculation of fully diluted earnings per share is 
based on the maximum conversion ratio (1.540) ap¬ 
plied to Class B common stock outstanding at June 
30, 1973. No consideration has been given for pos¬ 
sible increased earnings resulting from the use of 
additional cash available due to the non-payment of 
cash dividends on the Class B stock. 


6. STOCK SPLIT: 

On October 6, 1972 the stockholders increased the 
authorized common stock from 19,886,925 shares to 
23,636,925 shares and Class B common stock from 
5,861,781 shares to 6,368,230 shares to implement a 
3 for 2 stock split previously approved by the Board 
of Directors. Such split has been accounted for as a 
stock dividend in the accompanying consolidated 
financial statements. Per share data for 1972 has been 
adjusted to give retroactive effect to the 3 for 2 stock 
split. 
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7. STOCK PURCHASE AND STOCK OPTION 
PLANS: 

During the year 91,536 shares of common stock were 
sold to employees at a price of $29.53 per share under 
the employee stock purchase plan. Included in re¬ 
ceivables at June 30, 1973 is $3,358,703 ($4,064,053 at 
June 24, 1972) which represents the unpaid balances 
on employees’ notes taken in consideration for the 
sale of shares under such plan. At June 30, 1973, no 
additional shares of common stock were available for 
sale under this plan. 

The Company has in effect a qualified stock option 
plan under which stock options may be granted to em¬ 
ployees, other than those who were directors on or 
before October 2, 1964, at an option price of at least 
100% of fair market value at date of grant. At June 30, 
1973, options to purchase 15,750 shares were out¬ 
standing and exercisable at an option price of $22,917 
per share (aggregating $360,943) and 51,900 shares 
of common stock remain available for future grants. 
During 1973 options to purchase 1,800 shares were 
exercised at $22,917 per share. 

8. EMPLOYEES PROFIT SHARING PROGRAM: 

The Company has in effect a non-contributory trust¬ 
eed profit sharing program for eligible employees, 
which may be amended or terminated at any time. No 
past service benefits are provided under the program. 


Charges to income for contributions amounted to 
$6,392,000 in 1973 and $5,593,631 in 1972. 

9. COMMITMENTS: 

At June 30, 1973, 1,098 leases were in effect on store 
locations and other properties. Substantially all these 
leases will expire during the next 20 years; in the 
normal course of business, however, it is expected 
that leases will be renewed or replaced by leases on 
other properties. Rent expense on long-term leases 
for 1973 totaled $30,775,573 including, where appli¬ 
cable, real estate taxes, other expenses and addi¬ 
tional amounts based on percentages of sales. Rental 
payments for premises leased from companies 
owned by the controlling stockholders amounted to 
$2,562,253. Scheduled minimum rentals and lease 
expirations of leases in force at June 30, 1973 are as 
follows: 


Number of Leases Total Aggregate 


Fiscal Years 
Ending 

Expiring During 
Each Period 

Minimum Rentals 
During these Years 

1974-1978 

397 

$142,548,266 

1979-1983 

253 

108,554,443 

1984-1988 

183 

76,473,770 

1989-1993 

227 

46,777,702 

Thereafter 

38 

4,229,776 


1,098 

$378,583,957 


Peat, Marwick, Mitchell & Co 

CERTIFIED PUBLIC ACCOUNTANTS 
lOOO RIVERSIDE AVENUE 
JACKSONVILLE. FLORIDA 32204 


The Stockholders and the Board of Directors 
Winn-Dixie Stores, Inc.: 

We have examined the consolidated balance sheet of 
Winn-Dixie Stores, Inc. and subsidiaries as of June 30, 
1973 and the related statements of consolidated earnings, 
stockholders' equity and changes in financial position for 
the year then ended. Our examination was made in 
accordance with generally accepted auditing standards, 
and accordingly included such tests of the accounting 
records and such other auditing procedures as we 
considered necessary in the circumstances. 


In our opinion, such financial statements present fairly 
the consolidated financial position of Winn-Dixie Stores, 

Inc. and subsidiaries at June 30, 1973, and the results of 
their operations, and the changes in their stockholders’ 
equity and financial position for the year then ended, in 
conformity with generally accepted accounting principles 
applied on a basis consistent with that of the preceding 
year. 

pAcCt ( (Y\ i 1UddLnjLt Scto . 

August 23, 1973 
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Ten Year Summary 



(Dollars in thousands except per share 


SALES 
Net sales 
% increase 

Average annual sales per store 

EARNINGS 
Net earnings 
Per share — primary 
% to sales 

Return on average equity 
Reinvested in business 

DIVIDENDS 
Dividends paid 
Per share (present rate $1.26) 

% of net earnings 

TAXES — FEDERAL, 

STATE AND LOCAL 

Taxes paid 
Per share 

OTHER DATA 

Expenditures for plant and 
equipment 

Depreciation and amortization 
Working capital 
Ratio of current assets to 
current liabilities 
Shares outstanding at end 
of year (thousands) 

Stores in operation at year end 

Notes: 

(1) Common and Class B combined 

(2) 53 weeks. 
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figures. Adjusted to give retroactive effect to the 3 for 2 stock split effected October 31. 1972.) 



1973(2) 

1972 

1971 

1970 

1969 

1968 

1967(2) 

1966 

1965 

1964 

$2,109,738 

1.833,572 

1,609,265 

1,418,916 

1,249,996 

1,082,106 

1,020,334 

982,459 

915,339 

871,792 


15.06% 

13 94% 

13.42% 

13.51% 

15.52% 

6.05% 

3.86% 

7.33% 

5.00% 

4.87% 

$ 

2,284 

2,116 

1,936 

1,757 

1,610 

1,459 

1,404 

1,425 

1,401 

1,388 

$ 

42,720 

39,164 

33,648 

27,615 

26,506 

24,463 

23,477 

24,833 

23,030 

20,811 

$ 

2.12 

1.98 

1.73 

1.45 

1.41 

1.30 

1.25 

1.31 

1.21 

1.10 


2.02% 

2.14% 

2.09% 

1.95% 

2.12% 

2.26% 

2.30% 

2.53% 

2.52% 

2.39% 


20.26% 

21.49% 

21.48% 

19.74% 

20.90% 

20.62% 

20.59% 

23.09% 

22.89% 

22.00% 

$ 

27,464 

24,521 

19,755 

14,502 

10,436 

5,621 

5,352 

8,180 

7,626 

6,759 

$ 

15,256 

14,643 

13,893 

13,113 

16,070 

18,842 

18,125 

16,653 

15,165 

13,654 

$ 

1.20 

1.16 

1.12 

1.08 

1.04 

1.00 

.96 

.88 

.80 

.72 


35.71% 

37.39% 

41.29% 

47.49% 

60.63% 

77.02% 

77.20% 

67.06% 

65.85% 

65.61% 


$ 

58,239 

50,397 

49,155 

42,588 

37,667 

32,525 

30,461 

30,108 

27,328 

26,283 

$ 

2.89 

2.55 

2.53 

2.25 

2.00 

1.73 

1.61 

1.59 

1.44 

1.39 


$ 47,299 

36,825 

26,257 

20,774 

16,575 

12,106 

9,748 

14,014 

15,043 

7,479 

$ 25,038 

18,695 

15,985 

13,215 

11,575 

11,290 

10,649 

9,877 

9,107 

9,520 

$ 119,072 

119,300 

103,765 

93,836 

86,838 

81,892 

77,977 

74,961 

70,420 

72,238 

2.44 

2.77 

2.82 

2.89 

2.72 

3.17 

3.29 

3.53 

3.49 

3.84 

19,161(1) 

19,235(1) 

18,935(1) 

18,962(1) 

18,895(1) 

18,853 

18,871 

18,930 

18,947 

18,947 

938 

877 

844 

816 

794 

746 

721 

696 

668 

631 
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Board of Directors 


Seated 

Mills B. Lane, Jr., 

Left to Right 

Vice Chairman, 

James E. Davis, 

The Citizens and 

Chairman 

Southern National 

M. Austin Davis, 

Bank, Atlanta 

Miami 

G. Keith Funston, 

Tine W. Davis, 

Director of various 

Senior Vice 

corporations, 

President 

Greenwich, 

(Montgomery) 

Connecticut 

A. D. Davis, 

Ben Hill Griffin, Jr., 

Vice Chairman 

President 

Bert L. Thomas, 

Sen Hill Griffin, lnc. t 

President 

Frostproof, Florida 
George A. Smathers, 
Partner, 

Standing 

Smathers & Merrigan, 

Left to Right 

Attorney s-at-Law, 

Robert D. Davis, 

Washington, D.C. 

Financial Vice 

Joe A. Adams, 

President 

Executive Vice 
President 


Executive Committee 




Joe A. Adams, Bert L. Thomas 



J. Shepard Bryan, Jr., A. D. Davis, 
S. C. Register 



F. H. Gibbes, Jr., Robert D. Davis, 
James E. Davis 



Tine W. Davis, M. H. Hollingsworth. 
G. H. Deriso 
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Officers 


EXECUTIVE OFFICERS 

Bert L. Thomas, 

President 

Joe A. Adams, 

Executive Vice President 

Tine W. Davis, 

Senior Vice President 
Regional Director 
New Orleans, Montgomery & 
Louisville Divisions 

G. H. Deriso, 

Senior Vice President 
Regional Director 
Charlotte, Greenville and 
Raleigh Divisions 

M. H. Hollingsworth, 

Senior Vice President 
Regional Director 
Miami & Tampa Divisions 

S. C. Register, 

Senior Vice President 
Regional Director 
Jacksonville and Atlanta 
Divisions 

VICE PRESIDENTS 

J. Shepard Bryan, Jr., 
Secretary and General Counsel 

S. Q. Carter, 

Division Manager, Tampa 

C. Lester Cotton, 

Director of Services 

Robert D. Davis, 

Financial 

J. G. Deriso, 

Afnericus, Ga. 


S. W. Evans, 

Manufacturing 

G. R. Kay, 

Division Manager, Greenville 
J. R. King, 

Division Manager, Jacksonville 
J. C. Koon, 

Division Manager, Raleigh 
D. K. McRae, 

Division Manager, New Orleans 

M. W. Merritt, 

Division Manager, Atlanta 

R. H. Phillips, 

Division Manager 
Montgomery 

C. W. Waldorf, 

Division Manager, Miami 

G. P. Woodard, 

Director of Community Affairs 

OTHER OFFICERS 

F. H. Gibbes, Jr., 

Treasurer 

R. J. Head, 

Controller 

REGISTRAR 
Chemical Bank 
New York City 

TRANSFER AGENTS 
Manufacturers Hanover 
Trust Company 
New York City 

Registrar and Transfer Co. 
Jersey City, New Jersey 


EXECUTIVE OFFICES 
5050 Edgewood Court 
Jacksonville, Florida 

MAILING ADDRESS 
Post Office Box B 
Jacksonville, Fla. 32203 

JACKSONVILLE DIVISION 
129 Winn-Dixie Stores in 
central and northern Florida 
and in south Georgia. 

TAMPA DIVISION 
97 Winn-Dixie Stores 
located on the west coast 
and west central districts 
of Florida. 

MIAMI DIVISION 
107 Kwik-Chek and Winn- 
Dixie Stores on Florida’s 
lower east coast and 
extreme southern areas. 

‘CHARLOTTE DIVISION 
80 Winn-Dixie Stores 
principally located in North 
and South Carolina but with 
others in Eastern Tennessee. 

GREENVILLE DIVISION 

100 Winn-Dixie Stores in 
North and South Carolina, in 
eastern Tennessee and 
eastern Georgia. 

RALEIGH DIVISION 

101 Winn-Dixie Stores in 
North Carolina and 
southeast Virginia. 


LOUISVILLE DIVISION 
49 Winn-Dixie Stores in 
Kentucky, Tennessee and 
southern Indiana. 

MONTGOMERY DIVISION 
120 Winn-Dixie and Kwik- 
Chek Stores in Alabama, 
west Georgia, east 
Mississippi and extreme 
west Florida. 

NEW ORLEANS DIVISION 
94 Winn-Dixie Stores in 
Louisiana and southern tips 
of Mississippi and Alabama. 

ATLANTA DIVISION 
61 Winn-Dixie Stores in 
central and northern 
Georgia and southern 
Tennessee. 

•Effective July 1, 1973 






We have not tried any new businesses— 
but we try awfully hard at the food distribution business. 


WINN-DIXIE STORES, INC. 

Box B, Jacksonville, Florida 32203 
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